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????????????? 0.0761 *** -0.4311
(3.12) (-1.39)
???????????????? 0.0596 *** -0.3688 **
(2.84) (-2.41)
????? 1,802 1,802 1,802 1,802
R 2 0.63 0.62 0.63 0.63
Full Treatment Effect ????
?????????????
???????????????? 0.4637 *** -0.4149
(5.48) (-1.40)
??????????????????? 0.2057 -0.2886 *
(1.50) (-1.81)
??????
?? -0.1785 *** -0.1781 *** -0.1676 *** -0.1730 ***
?? 0.0662 *** 0.0673 *** 0.0646 *** 0.0661 ***
???? -0.0007 *** -0.0007 *** -0.0007 *** -0.0007 ***
???? 0.0108 *** 0.0109 *** 0.0114 *** 0.0114 ***
?????? 0.0477 ** 0.0366 0.0322 0.0299
?????? 0.0266 0.0172 0.0179 0.0137
??? 0.1227 *** 0.1255 *** 0.1261 *** 0.1229 ***
??? 0.2113 *** 0.2102 *** 0.2197 *** 0.2169 ***
??? 0.1604 ** 0.1433 * 0.1500 ** 0.1502 **
?????????? 0.1993 *** 0.1862 ** 0.1884 ** 0.1838 **
?????? 0.2292 *** 0.2111 *** 0.2212 *** 0.2180 ***
??????? 0.2733 *** 0.2533 *** 0.2611 *** 0.2558 ***
????????? 0.0214 0.0251 0.0206 0.0168
??????? -0.0260 -0.0312 -0.0472 * -0.0511 **
???? 0.0119 0.0155 0.0195 0.0233
?????? 0.0817 *** 0.0803 *** 0.0858 *** 0.0835 ***
???? -0.0362 -0.0352 -0.0399 * -0.0364
????????? 0.0041 *** 0.0041 *** 0.0040 *** 0.0040 ***
??????????? 0.0032 *** 0.0033 *** 0.0040 *** 0.0036 ***
?????? -0.1004 *** -0.0928 *** -0.0879 *** -0.0811 ***
??????? 0.0009 *** 0.0010 *** 0.0010 *** 0.0009 ***
???????? -0.0045 * -0.0042 * -0.0052 ** -0.0051 **
???????? 0.0016 0.0014 0.0016 0.0015
??? 10.8869 *** 10.9479 *** 11.0782 *** 11.0610 ***
[treatment]
????????????? 0.3865 *** 0.5338 *** 0.9634 *** 0.9945 ***
(2.66) (2.70) (2.55) (2.56)
???????????????????? 0.2006 0.2086 -5.1244 *** -4.8024 ***
(0.84) (0.65) (-34.33) (-6.18)
??? -0.6641 *** -0.8910 *** -2.5357 *** -2.5383 ***
χ2 (24) 2042.65 *** 2077.51 *** 2109.32 *** 2043.82 ***
????Wald test 16.38 *** 1.13 0.53 1.73




Notes : 1) ???????????, ???????, ???????????????????. ??????, ????.  2) ??
??????, ???????????????????, ?????1???????????, ?????3???????????
?, ???????????????????.  3) ?????z?. ?4) ***, ** , *?????1%, 5%, 10%?????????????
???.
 OL





????????????? 0.0562 * 0.1308 ***
(1.86) (3.71)
???????????????? 0.0632 *** 0.0696 *
(2.75) (1.73)
????? 1,171 1,171 630 630
R 2 0.61 0.61 0.43 0.41
Full Treatment Effect ????
?????????????
????????????? 0.4920 *** 0.4500 **
(7.27) (2.24)
???????????????? 0.2091 *** 0.3689 *
(3.36) (1.67)
? ????
?? 0.0844 *** 0.0876 *** 0.0457 *** 0.0455 ***
???? -0.0009 *** -0.0009 *** -0.0005 *** -0.0005 ***
???? 0.0077 *** 0.0078 *** 0.0200 *** 0.0201 ***
?????? 0.0559 ** 0.0543 ** -0.0925 *** -0.0947 **
?????? -0.0072 -0.0035 0.0486 0.0302
??? 0.0912 *** 0.1061 *** 0.1998 *** 0.1969 ***
??? 0.2139 *** 0.2157 *** 0.0418 0.0696
??? 0.1391 * 0.1104 0.5081 *** 0.4676 ***
?????????? 0.1408 0.1273 0.6603 *** 0.6016 ***
?????? 0.2226 ** 0.2066 ** 0.5895 *** 0.5473 ***
??????? 0.2162 *** 0.1866 ** 0.6709 *** 0.6261 ***
????????? -0.0123 -0.0114 0.1123 * 0.1044 *
??????? -0.0610 ** -0.0644 ** 0.0440 0.0246
???? 0.0321 0.0342 -0.1168 -0.1201
?????? 0.0862 *** 0.0796 *** 0.0727 0.0595
???? -0.0207 -0.0153 -0.1067 *** -0.1064 ***
????????? 0.0042 *** 0.0045 *** 0.0029 * 0.0026
??????????? 0.0038 *** 0.0037 *** 0.0031 0.0042 **
?????? -0.0415 -0.0188 -0.1724 ** -0.1634 **
??????? 0.0007 * 0.0008 ** 0.0010 0.0009
???????? -0.0063 *** -0.0057 ** -0.0042 -0.0053
???????? 0.0013 0.0010 0.0027 * 0.0030 **
??? 10.6494 *** 10.6588 *** 10.7131 *** 10.8677 ***
[treatment]
????????????? 0.3905 *** 0.6348 *** 0.6444 ** 0.3750
(2.50) (2.83) (1.89) (1.11)
???????????????????? 0.4655 ** 0.4163 -0.5373 -0.3257
(1.97) (1.16) (-1.15) (-0.66)
??? -0.7097 *** -0.9376 *** -0.5839 *** -0.7968 ***
χ2 (23) 1051.4 *** 1131.44 *** 407.89 *** 371.6 ***
????Wald test 26.69 *** 4.71 ** 2.64 1.79
????? 1,171 1,171 630 630
Notes : 1) ???????????, ???????, ???????????????????. ??????, ????.  2) ??
??????, ???????????????????, ?????1???????????, ?????3???????????






Notes:   1) Full Treatment Effect??????????.  2) ???????.  ?) ***, ** , *????????????????????????
?????????
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